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TO THE MEMBERS OF 

OGD SERVICES HOLDINGS LIMITED  

(formerly known as ESSAR OILFIELDS SERVICES LIMITED) 

 

Report on the Audit of the financial statements  
 

Opinion  
 

We have audited the financial statements of OGD SERVICES HOLDINGS LIMITED (the “Company’’) 

set out on pages 8 to 32 which comprise the statement of financial position as at 31 March 2021 and the 

statement of profit or loss and other comprehensive income, the statement of changes in equity and the 

statement of cash flows for the year then ended, and the notes to the financial statements, including a 

summary of significant accounting policies. 
 

In our opinion, these financial statements give a true and fair view of the financial position of the Company 

as at 31 March 2021 and of its financial performance and cash flows for the year then ended in accordance 

with International Financial Reporting Standards (IFRS) as modified by the exemption from consolidation 

in the Companies Act 2001 for companies holding a Category 1 Global Business Licence and in compliance 

with the requirements of the Mauritius Companies Act 2001. 
 

Basis for opinion  
 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 

under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the Company in accordance with International Ethics 

Standards Board for Accountants Code of Ethics for Professional Accountants (IESBA Code), and we have 

fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Material Uncertainty Relating to Going Concern 
 

The Company has accumulated losses of USD 570,325,201 (2020: USD 563,534,538) and has a 

shareholder’s deficit of USD 116,492,930 (2020: USD 109,702,267).  Management has confirmed that the 

Company will be able to service its debt as described under note 24 of the financial statements. Accordingly, 

management has prepared the financial statements on a going concern basis. This assessment involved 

judgements and estimates that may have a significant material uncertainty on the Company’s ability to repay 

its obligation as and when it falls due. Our opinion is not qualified in this respect.            

 

Other Information  
 

The directors are responsible for the other information. The other information comprises the Commentary of 

the Directors and the Certificate from the Company Secretary. The other information does not include the 

financial statements and our auditors’ report thereon.  

 

Our opinion on the financial statements does not cover the other information and we do not express an 

audit opinion or any form of assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based 

on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.  
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